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A B S T R A C T

This study tries to (1)to examine the difference of corporate social performance (CSP) between the old IPO firms and the new IPO firms, and (2)to investigate the influence of corporate social performance (CSP) on stock return. Corporate social performance (CSP) is measured using NH approach and stock return is measured using cumulative abnormal returns (CAR) and holding-period returns (HPR). The sample covers 75 IPO firms listed on the Indonesia Stock Exchange between 2011 and April 2015. Our study employs independent sample test and ordinary least square (OLS) regression to analyze the research models. The results show that 1) there is significant difference in corporate social performance (CSP) between the old IPO firms and the new IPO firms, and 2)CSP has positive and significant effect on stock return, controlling for firm size, firm growth, institutional ownership and managerial ownership. Robustness tests support the results. Investor should pay much more attention on the old IPO firms and corporate social performance (CSP).
Firms that are going to sell IPO stocks, specifically for young firms, should concern more on social responsibilities.
A B S T R A K
Tujuan penelitian ini adalah (1) menguji perbedaan kinerja sosial perusahaan (CSP) antara perusahaan IPO lama dan perusahaan IPO baru, dan (2) menguji pengaruh kinerja sosial perusahaan (CSP) terhadap return saham. Kinerja sosial perusahaan (CSP) yang diukur dengan NH approach dan return saham diukur dengan kumulatif return abnormal (CAR) dan holding-period returns (HPR). Sampel penelitian ini terdiri dari 75 perusahaan yang melakukan IPO di Bursa Efek Indonesia pada tahun 2011 sampai dengan bulan April 2015. Studi ini menggunakan pengujian dua sampel independen dan regresi kuadrat terkecil biasa (OLS) untuk menganalisis model penelitian. Hasil penelitian menunjukkan bahwa 1) terdapat perbedaan signifikan kinerja sosial perusahaan antara perusahaan IPO lama dan perusahaan IPO baru, dan 2) kinerja sosial perusahaan (CSP) berpengaruh positif signifikan terhadap return saham dikontrol oleh ukuran perusahaan, pertumbuhan perusahaan, kepemilikan institusi dan kepemilikan manajer. Uji robustness mendukung hasil di atas. Investor harus memperhatikan perusahaan IPO lama dan kinerja sosial perusahaan (CSP). Perusahaan yang akan melakukan IPO, khususnya perusahaan berusia muda, diharapkan menaruh perhatian terhadap tanggung jawab sosial perusahaan.
INTRODUCTION
It has been noted that information is the key to invest in the stock market successfully. Therefore, it is essential to present information statements, notes, or a description of the continuity of a company and its stock market. The information provides the company carrying out IPO (Initial Public Offering or IPO) with prospectus in the report. This prospectus is set by the authority of the capital market today that is the Financial Services Authority (FSA) so that any company should meet with their IPO. This prospectus includes a number of information accounting and non-accounting information from a company that will do the IPO process.
The disclosure of information by the company in the report of the prospectus is a good consideration for investors to invest in the companies. Therefore, the companies should try to show their best performance in order to be attractive to investors. They can do it such as by conducting social and environmental activities as a form of corporate responsibility towards the environment in the vicinity. This activity shows a good performance management to the stakeholders of the company. Ghoul et al. (2011) reveals that investors appreciate the practice of Corporate Social Responsibility (CSR) and see it as a guide to assess the potential sustainability of a certain company. Therefore, investors n making an investment decision, always consider the CSR disclosed by the company. Other evidence by Eipstein and Freedman (in Sayekti and Wondabio 2007) revealed that individual investors interested in social information reported in the annual report, so that the company's management is not only required limited over the management of funds provided, but also the impact caused by the company to the natural environment and social.
Like Ghoul et al. (2011) , Donato and Izzo (2012) , Jia and Zhang (2013) and Lou et al. found that CSR affects the company's stock price so that investors make performance information in the field of social enterprise as one consideration to invest in the shares of the company concerned. Kotler et al. (2012) states that the implementation of CSR can increase sales and market share, strengthen brand positioning, enhance the influence and image of the company, improve the ability to attract and retain motivated employees, reducing operational costs, and enhance the attractiveness for investors and financial analysts.
The CSR recently has a great attention, especially in recent years. For example, the global survey conducted by KPMG International in 2013 to 4100 large companies spread across 41 countries (including Indonesia) with a composition of 100 large companies by region shows that 71% of large companies around the world are reporting corporate social responsibility, up 7% from 2011, which is only 63%. In the survey, the reporting of corporate social responsibility Indonesia in 2013 reached 95%, it indicates the amount of attention an Indonesian company to its social responsibility. Then Nielsen Global in 2014 conducted a survey of 30,000 customers in 60 countries. The results showed that 55% of consumers worldwide are willing to pay more for products and services provided by companies that have a positive commitment to social responsibility.
The CSR Implementation program had grown rapidly in the period 1970-1980, but the companies that have this program during this period began to look for a model that can measure the impact of CSR implementation by the company of the community as well as the extent to which the implementation of CSR as a social investment contributing to improved financial performance of companies (Solihin 2009 ). This need has prompted the birth of the concept of Corporate Social Performance (CSP) as an improvement on the previous CSR concept (Solihin 2009 ).
One of the central themes in the concept of CSP is how companies can measure their actions and the results of social action by the company, as well as companies can measure other operational activities. It appears to be essential for the company that CSR program of the company is financed by sources of funds that are limited companies (Solihin 2009 ).
The age of Companies is also a factor the investors consider in making an investment (Chisty et al. In Kurniawan 2007) . For example, Wahyudi (in Kurniawan 2007) explains that the age of the company is calculated by subtracting the time of IPO deals in the year when the company was established. Dewi and Keni (2013) says that the age of the company can demonstrate the ability to overcome difficulties and obstacles that can threaten the life of the company and demonstrate the company's ability to take the opportunity in the environment to develop the business. Besides, the age of the company to demonstrate proficiency in competent excellence. Thus, the longer the company was established; the company is increasingly able to demonstrate the existence in the environment and can further increase investor confidence.
The older companies have been strong enough so that it leads to the levels of the low risk and this could attract investors. The investors believes that the companies with their long-standing are more experienced in generating returns for companies that ultimately impact on increasing the return received by investors (Kurniawan 2007) . The age of the company also affects CSR. Companies that operate longer also have a greater ability to provide company information and more spacious than the newly established, ones. This information is useful to investors in reducing the level of uncertainty of the company (Aini 2013). Older companies have much more experience and know the needs of its constituents on information about the company, including information for CSR.
Some related studies on the relationship of social activities of companies with stock return provide different results. Luo et al. (2015) found a positive effect of CSP on stock returns. However, Brammer et al. (2006) found it negatively of the environment and employment on stock return while positively related community. Fiori et al. (2007) showed that CSR (environment, employment, and community) did not significantly affect the stock price. Titisari et al. (2010) revealed the environment and the community a positive influence on the CAR, while employments actually negatively impact the CAR. Muid (2011) found that the CSR environment does not affect the stock return, but the social CSR positive affect stock return. Wang (2011) revealed that CSR has a positive impact on stock performance. Sugiyanto (2011) divided the company into two categories: large and small companies. The result in large companies, CSR significant positive effect on stock returns. In small companies, CSR significant negative effect on stock returns. Jia and Zhang (2013) investigated the relationship CSP Pre-IPO stock return on short-term Post-IPO and found that there is a positive relationship between the CSP with short-term stock return.
It has been obvious that the results of previous studies are still contradictory and varied about the relationship between CSR and company performance as well as the importance of the concept in shaping investor confidence and the effect of the behavior of investors in making investment decisions encourage further research is needed. Therefore, the researchers in this present study are interested in analyzing the effect of CSR on investor reaction through the company's performance, as measured by stock return. In contrast to previous studies in Indonesia, this study sample consists of IPO firms when the company entered in the capital market. Furthermore, this study uses the latest data.
To reduce the risk of omitted variable bias, researchers included control variables that are the size of companies, growth companies, institutional ownership, and managerial ownership. Sulistio (2005) argued the size of the company is related to the extent of the information obtained by the investor. It can increase the company's judgment and reduce the level of uncertainty and minimize the level of risk and initial return. According Waddock and Graves, and Itkonen (in Fauzi et al. 2009 ), the size of the company with regard to the CSP, the big corporations behave in a more socially responsible than small firms do. The company's growth is one of the considerations for investors in their investment. Kusumajaya (2011) suggested that the company's growth rate as measured by sales growth affect the value of the company or the company's stock price since the company's growth into a good sign of the company's development that impact a positive response from investors.
Institutional investors have the power and experience to be responsible for applying the principles of corporate governance to protect the rights and interests of all shareholders. Thus, they require companies to communicate transparently (Rustiarini 2011) . It means, the institutional ownership can induce increase the area of CSR disclosures made by the company. Ownership of shares by management will encourage management to participate actively in decision-making. Fama and Jensen (in Karima 2014) states that the higher levels of management ownership, the higher the motivation to reveal the company's activities are carried out. Managers of the company will take a decision in accordance with the shareholders by way of expressing social information widest in order to enhance the company image (Rustiarini 2011) .
This study can contribute to the following: 1) to knowledge, studies of CSR or CSP in Indonesia are done in the secondary market. In contrast to previous studies, this study used a sample of IPO firms in the primary market, 2) this study examining differences in the company's IPO CSP newly established and long-standing. To our knowledge, has never been demonstrated that in the context in Indonesia capital market, and 3) this study expands the findings of earlier, whether to support or contradict the results of previous research in Indonesia and other countries related to the effect of CSP on stock returns.
The study revealed that 1) there is a difference between the company's corporate social performances IPO enough old and young old company's IPO. IPO enough old company has a corporate social performance of higher/better than the company's IPO that young age, and 2) the performance of the company's social significant positive effect on stock returns. Furthermore, the robustness test supports the findings of the company's social performance positive significant effect to stock return. The following is about the framework and hypotheses in section two, the research methodology in part three, the results and discussion in part four; finally it is the conclusion, suggestions, and implications in the last part.
THEORETICAL FRAMEWORK AND HYPO-THESES
The age of companies is a factor the investors consider in making an investment. For example, Jia and Zhang (2013) found differences in corporate social performance (CSP) between the new and old company's IPO. In this context, Wahyudi (in Kurniawan 2007) describe that the older companies have more resilience so that they have low risk level that can attract investors. The company believes that the long-standing can be said to be more experienced in generating returns for the company, which in turn have an impact on increasing the return received by investors (Kurniawan 2007) .
The age of a company can also affect CSR. Companies that operate longer also have a better ability to provide information and more spacious than the newly established ones. This information is, therefore, useful for investors to reduce uncertainty of the company (Aini 2013). In addition, the older companies have much more experience and know the needs of its constituents on information about the company, including information for corporate social responsibility (Jia and Zhang 2013) . Based on the arguments above, the hypothesis can be formulated as follows: H1: There is difference in corporate social performance (CSP) between the new company and the old company's IPO on the Indonesia Stock Exchange period 2011 -April 2015 Based on the model of stakeholder theory, companies need to establish relationship with the stakeholders, especially those with the power to control the availability of economic resources used by the company (Chariri 2008) . Stakeholder theory assumes that the existence of a company is determined by the stakeholders. One strategy to maintain relationships with stakeholders is to disclose CSR. Corporate social performance is seen from the company's judgment CSR role it plays in the community. The model of stakeholder theory states that the rise and decline of social performance disclosure is in line with the increase and decrease of reputation that is a valuable asset for the company and attractiveness for investors. Nuzula and Kato (2011) and Sugiyanto (2011) argued that the stakeholders' satisfaction leads to a positive relationship between social performance and financial performance.
Again, Allen et al. (2007) , Jia and Zhang (2013) and Luo et al. (2015) revealed that the company can improve the welfare of the shareholders with care to stakeholders. Brammer et al. (2006), Scholtens and Zhou (2008) , and Wang (2011) found good relationships with stakeholders such as employees, customers, suppliers and the community will create added value intangible which ultimately increases the stock return. Arya and Zhang (2009) suggested that the company's efforts to conduct CSR are not something that is futile and investors respond well in these companies. Based on the description above, the hypothesis can be formulated again as follows: H2: corporate social performance (CSP) has a positive effect on stock return of companies IPO in the Indonesia Stock Exchange period 2011 -April 2015 This study examines and analyzes the corporate social responsibility (CSR), company size, growth rate of sales companies, institutional ownership, and managerial ownership derived from the reports prospectus in the official website of Indonesia Stock Exchange (BEI) and the stock return 40 trading days after the IPO generated from Yahoo Finance website.
RESEARCH METHOD
It uses different test and OLS regression for analysis. To test the difference between two independent groups (two independent sample t-test), this study used t-test as follows:
In which, the degree of freedom (df) = (n1-1) + (n2-1).
Where: n1 and n2 = sample 1 and 2 After computing the t-test, it finds out the t- The measurement approach is content analysis where researchers observed whether there is an item of information disclosed in a prospectus report using NH Approach. Social responsibility information that has been collected through the inspection reports obtained from the prospectus IDX website. CSP for each company was given a score of "1" for each indicator are met and the score of "0" if it is not met. Social performance of the company stated in Corporate Social Performance (CSP) formulated with:
Measurement of Stock Return
Measurement of stock return referred to the previous research by Fan et al. (In Jia and Zhang 2013) that is by using cumulative Abnormal Return (CARs) and Holding-Period Returns (HPRs) for the 40 trading days after the IPO.
Cumulative Abnormal Return (CAR)
The formula as follows: 
While HPRj is stated using formula as follows:
The measurement of Controlled Variables 1. Company Size: Ln (TotalAsset).
(11) 2. Sale Growth:
Description: Salest : Total Sales of 1 year before IPO Salest-1: Total Sales of 2 years before IPO 3. Institutional Ownership:
4. Managerial Ownership:
4. DATA ANALYSIS AND DISCUSSION Descriptive statistics Table 1 shows the descriptive statistics of the sample. In stock return through the CAR and HPR, the average value is 13% with a standard deviation of 31%, for CAR and the average value is 15% with a standard deviation of 35% for HPR. The average value is lower than the standard deviation value so that it indicates the stock return experienced a fluctuating movement and varied throughout the study period. The highest return value of stock owned by Sejahteraraya Anugrahjaya Tbk IPO in 2011 with a value is 119% and 144% for the CAR and HPR. Yet, the lowest return value of stock owned by Eka Sari Lorena Transport Tbk IPO in 2014 is -77% to -55% for the CAR and HPR. For the corporate social performance variables or corporate social performance measurement index, it is expressed through NH Approach and it has an average value of the variable CSP at 0:41, with a standard deviation of 0:06. This average value is higher than the standard deviation value so that it indicates that the CSP does not have movement or it is volatile therefore, does not vary during the study period. 
Normality Test
The company size (total assets) has the average value of 2.3 trillion rupiahs with a standard deviation of 3.5 trillion rupiah. This average value is higher than the value of the standard deviation and it indicates that the total assets experienced a fluctuating movement and varied throughout the study period. The highest asset level in this study is owned by the East Java Regional Development Bank Tbk IPO in 2012 with total assets of 24.8 trillion rupiah. It is obvious that the lowest total assets owned by Alkindo Naratama Tbk IPO in 2011 with total assets of 107.5 billion rupiah.
For growth rate, it has the average value of 36.40 with a standard deviation of 31.85. The average value is higher than the standard deviation value, indicating that the company's growth rate did not experience a fluctuation. In addition, it did not vary during the study period. The highest growth rate is owned by Listya Tama Buana Tbk IPO in 2011 with a percentage of 129. The ratio of the lowest growth is owned by Eka Sari Lorena Transport Tbk IPO in 2014 with a percentage of -9.96.
For the institutional ownership and managerial ownership, the average value is 64.92 with a standard deviation of 19.82 for the institutional ownership and the average value of 40.09 with a standard deviation of 28.64 for managerial ownership. The average value is higher than the standard deviation value indicating that the ratio of ownership of the company did not fluctuate or it was volatile. So, it did not vary during the study period.
The highest percentage is owned by Indomobil Multi Institutional Services Tbk IPO in 2013 to 89.6 per cent, while the lowest by Garuda Indonesia Tbk IPO in 2011 to just 2.8 percent. The highest percentage of managerial Saratoga Investama Tbk IPO in 2013 is to 90.4 per cent, while the lowest by Sri Rejeki Isman Tbk IPO in 2013 to 0.72 per cent. The overall percentage of the company's shares to the public was offered during the IPO in the study period and it was not big in which the majority of shares was still controlled by a particular party or internal company both institutional and individual.
Based on Table 2 , it shows the equation I, II, III, IV, and V both the stock return of CAR and HPR have a normal distribution. All equations have Asymp value. Significance is higher than 0.05.
Test of the Heteroscedasticity
As presented in Table 3 , the value of the probability of Chi-Square of Obs * R-Squared on the equation I, II, III, IV, and V both the stock return of CAR and HPR is greater than 0.05. Thus, it indicates that there is heteroscedasticity in regression model
The Test of Multicolonearity
In multicollinearity test, researchers did not include the equation of DI because there was only one independent variable. Based on Table 4 , the equation of II, III, IV, and V have tolerance value that is smaller than 0.1 and VIF is greater than 10, thus, it can be concluded that the variables in the study are free of multicollinearity.
Difference Test of T-Test (Independent Sample TTest)
In Table 5 , it is the second part of the output looks that F-computed test of 5207 with a probability of 0.025, because the probability is <0.05, it can be concluded that H0 is rejected or did not have the same variance. Thus, difference test analysis using a t-test of assuming equal variances should not assumed. It is apparent that the value of t on equal variances is not assumed to have significance probability of 3,969 to 0,000 or lower than the figures alpha of 0.05. Thus, it can be concluded that the disclosure of CSP in 17 new IPO companies and 58 older companies IPO in BEI period of 2011 -April 2015 are significantly different. The reason that the company's IPO long had CSP better is the companies that operate longer have a greater ability to provide company information that is more and wider than just standing. This information is useful for the investors for reducing the level of uncertainty companies (Aini 2013). Also, Dewi and Keni (2013) revealed that the longer the company was established; the company is increasingly able to demonstrate the existence in the environment and can further increase investor confidence.
Individual Regression Test (T-Test)
The regression results of CSR on stock return measured by CAR and HPR are in Table 6 and 7. Each table has five regressions, namely regression I, II, III, IV, and V. The CSP variable regression I, II, III, IV and V are well with stock return using CAR and HPR and it has a significant and positive effect on stock return. The significance level of CSP variables on stock returns vary on the level of 99% and 95%. In regression I, II and III Table 6 shows that the CSP variables significantly affect the CAR at the level of 95%. Yet, the IV and V of regression CSP have significant effect on the level of 99%. CSP variable coefficient signs in all regression showed positive signs. In addition to using CAR as a measure of stock return, this study also used other measurements such as holding-period returns (HPR) (see Table 7 ). All regression in Table 7 shows the effect of HPR on the CSP to the significant level of 95% in the first and 99% regression in regression II, III, IV and V. It is the same as in Table 6 , all signs CSP variable coefficients in all regression showed positive signs in Table 7 .
The above results support the research Luo et al. (2015) , Jia and Zhang (2013) , Wang (2011) and Titisari et al. (2010) , stating that CSP has a positive influence on stock return. Nuzula and Kato (2011) said that the investor reaction as measured by abnormal return provide a good response to the disclosure of CSR. Arya and Zhang (2009) suggested that the company's efforts to conduct CSR are not something that is futile and investors respond well in these companies. Brammer et al. (2006) , Scholtens and Zhou (2008) , and Wang (2011) found good relationships with stakeholders such as employees, customers, suppliers and the community will create added value intangible which ultimately increases the stock return. The controlled variables of company size is measured by total assets in regression II, III, IV with stock return using the CAR and the equation III on stock return using HPR and it has a significant and negative effect. This result is consistent with that by Hashemijoo et al. (2012) where the greater the size of the company, it can increase production inefficiencies in the company's operations and impact on in optimization for generating the profits. The investors seeing this would not be interested to invest their shares and the stock price will decline.
The variable of company size in regression V with stock return using CAR and equation II, IV, and V in the stock return using HPR has a significant and negative effect. The test results were not significant. According to Sa'adah (2014) , it shows that company size is not informative enough to measure the company performance. The investors assumed that big companies always cannot provide a great level of return and neither can the small companies rule out the possibility to provide a high level of return for investors. The variable of growth is measured by the growth of the company in regression III and IV with stock return using CAR and HPR and it has a significant and positive effect. The results is similar to that by Kusumajaya (2011) and Sari and Abundanti (2014) , stating that the company growth is an indicator of the company value, From the standpoint of investors, the company's growth shows signs of positive and favorable development in which the company growth has an impact and the company is also expected of getting a return on the investment. Yet, the growth variable in the regression V with stock return using CAR and HPR had no significant positive effect. The researchers believe that the results of the regression were caused by the reduction of V, with different sample of companies.
Institutional ownership in the regression IV and V with stock return using CAR and HPR has a significant positive effect. Similar results were obtained from studies Murwaningsari (2012) in which the institutional ownership was positively related to stock returns. Murwaningsari (2012) revealed that institutional ownership has significant and positive effect on the value of the company and increase public confidence in the com- panies that also increase trading volume and stock price. This is a reflection of increasing public confidence in the company. Thus, according Rustiarini (2011) it is due to the institutional investors that have the power and experience and is responsible for applying the principles of corporate governance to protect the rights and interests of all shareholders. Managerial ownership in the regression V with stock return using CAR and HPR has a significant and positive effect. This result is similar to the studies by Rahayu and Faisal (2005) , the managerial ownership is positively related to stock returns. If the management ownership in a company is greater the management will strive even harder to meet the interests of shareholders. The management of with opportunistic behavior increases the amount of discretionary accruals that cause reported earnings increases, too. In an efficient market, it would increase the profit that reacted so positively by the market price of the company's stock market that goes up, in which it can increase the return earned by shareholders.
Robustness Tests
The study also provides robustness tests by choosing a different trade. As referred to the previous studies by Jia and Zhang (2013) , the researchers selected a time span of 20 and 60 trading days after the IPO. The robustness test is expected to provide strong support to the hypothesis of the study to dispel concerns that different testing time will affect the empirical results.
Robustness test is the result of regression test of, 20 days and 60 days, trading after the IPO. The researchers used it to compare differences in the regression test results into the conclusions of this study are the regression results 40 trading days after the IPO. The results of regression 20 days and 60 days are presented in Table 8 , 9, 10 and 11.
It showed that, in general, there is no difference between the results of the regression 40-day trade and that of 20 and 60 trading days, except the results of the regression I in Table 8 shows the CSP does not affect the stock return (p = 0.103). Generally, there is a consistency of the significant effect of corporate social performance (CSP) on the stock return as measured by CAR for 40 days, 20 days and 60 days. The same thing happened in CSP influence on stock return as measured by HPR where there is consistency between the HPR for 40 days, 20 days and 60 days. Thus, the results of this study are robust.
CONCLUSION, IMPLICATION, SUGGES-TION, AND LIMITATIONS
In general, the corporate social performance (CSP) in companies conducting initial public offerings (IPO) in the Indonesian Stock Exchange can be generalized as follows. First of all, the company IPO's long-standing of over eight years have better CSP compared to those which are recently founded such as under eight years. Besides that, the CSP has a significant and positive effect on stock returns IPO. In addition, robustness test also shows a support for CSP has a positive effect on stock returns IPO.
Again, the investors should also pay attention to the IPO of the companies with long-standing and CSP. The companies conducting an IPO in the future, especially those, which are new or young, should increase attention to CRS as expressed in the report. CSR is now a social investment company that has an impact on the positive response from investors that will affect stock prices and stock returns obtained so companies worthy of investment options.
For further study, the researchers should do I more in-depth approach, including the indicators and dimensions of CSP compared with NH approach. They should also use the variables as well as in this study. They can also use another approach developed by individuals, entities, or organizations from Indonesia because the indicators and dimensions that are prepared should be better in line with the conditions in Indonesia. This study used a relatively small sample, namely only companies doing an IPO during the last five years. 
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